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Canadian Opportunities
for American Investors

WJth tho American dollar nt a premium In Canadian ex-

change, buyers in tho United States can purchaso from ua
Canadian Government and Municipal bonds of unquestioned
'chnractcr to yield from C.40 tp 7. Securities which wo

offer arc payable, principal and Interest, in United States funds.

Write for our February Pond List S 2--

Wood, Gundy & Co.
Incorporated

14 Wall Street New York
Toronto London Ens;, Montreal

Canadian
Securities

AT

15 Discount
G. Your American dollir buys
91.15 in Canada.

Q Wo will be glad to tend
dealers a list of high pads
government, municipal,
public utility and industrial,
mute principal and interest
on which are nayable at par
in the United states.
q Deducting 15 from The
Montreal market price of
these issues, makes them re-
markable as bargains.

Write at once while this tem-

porary exchange premium
still jtxitu.

Greenshields & Co.
INVESTMENT BANKERS

17 St. 'John St., Montreal.
iURONTU OTTAVA

We Offer :--
Province of Nova Scotia

5 Bonds,- -

Due July 2d, 1929

Interest and principal pay-abl- e

in New York.

Exempt from Provincial In-

come Tax and Succession
Dues.

To Yield 7.
Price on Application.

F.B.McCurdy&Co.
Mcmlcn Montreal Sbtk Exchang

136 St. James Street,
Montreal, Canada.

Specialists in

all

CANADIAN SECURITIES

Private Wires to

Toronto - Montreal

MILLER & CO.
Metnlat

New Yk Slock Exchantt

EQUITABLE BLDG.

120 Broadway New York

. CANADIAN

SV2
VICTORY BONDS
Due November 1st? 1924

At present market and exchange
quotations theso bonds may be
bought to yield the American in-

vestor abovt 9.
It is only reasonable to suppose
that this premium on American
funds will be materially reduced.
Therefore an investment in theso
bonds offer sound security, a high
interesFyield, and the prospect of
a considerable increase in market
value.

HANSON BROS.
Intetlmenl Securities

'

J60 St Janes St Montreal

9tt?y8Slttaal

' Mercantile Trust
Bank of Hamiltorr Bldg.

Royal Bank Bldg.

5
iiH

I NEW YORK CANADIAN
PERSONALS.

The members ot the Canadian Club
listened to a very interesting talk last
Saturday by Mr. Dillon Wallace of
Beacon. N. T.. on Labrador, Mr. Wal-
laco has made three extended tripe
there, nnd on his second journey his'
'friend and companion, Hubbard, died
of starvation, and Mr. Wallace was
rescued Just after he had collapsed In
tho snow. In spite ot his terrible ex-
perience he feels the luro of the wild so
strongly that ho says ho would like to
so again.

Ho pointed out how llttlo la known ot
Labrador almost no real surveys hav-
ing been mode and ho declared that
from what he saw he is firmly con-
vinced that the mineral and other
natural wealth of Labrador will make It
of far greater value than Alaska, for
whose purchase the Vnlted States Gov
ernment won eo severely rmicuiea wnen
it spent $7,000,000 for It

A very Interesting discussion followed
Mr. Wallace's lecture, and he was kept
busy for three-quarte- rs of an hour in
replying- - to questions. lie Is convinced
that the closing of the Straits ot Belle
Isle, as now proposed by some Kngllsh
engineer, would greatly moderate the
climate of a considerable part of Lab
rador, by preventing the ice from pass
ing through the between Labra
dor and Newfoundland Into the Quit of
St Lawrence. Some of tho engineers
present stated that tho project Is per
fectly feasible from an engineering point
of view. T. Kennanl Thomson acted as
chairman for the occasion.

Col. A. J. MacKenzIe. Toronto, was
the guest of Mr. T. Kennard Thomson
at the Canadian Club last Tuesday.

Mr, Donald MacDonald, Toronto, was
the guest of Mr. C C. MacDonald at
tho Canadian Club last Wednesday.

CoL A. Montgomerie. Halifax, N. S.,
and Mr. D. W. Lcdlngham, 6t John,
N. B., were the guests of Mr. J. It Bin
ning at tho Canadian Club last

Mr. C. A. Scott Toronto, was tho
guest of Mr. Frederic Hudd at tho
Canadian dub last Thursday.

Miss M. Cartrlght Ottawa, and
S. II. Jleir. Kingston, were the guests
of Mr. T, Kennard Thomson at the Cana-
dian Club last Thursday.

Mr. Gordon Smith, Toronto, was the
guest of Mr. Robert N. Graves at the
Canadian Club last Friday. .

Mr. R. P. PMn, Toronto, was the
guest of Mr. W. W. Nugent at the Cana-
dian Club last Friday.

Mr. A. W. Despard, Ottawa, was the
guest of Capt A. H. Kinney at the Cana-
dian Club last Saturday.

Messrs. SI. Lodge, Moncton. N. B.,
and H. J. Logen, Amherst N. 8., were
the guests of Mr. W. P. Kearney at tho
Canadian Club last Saturday.

Messrs. C. E. MacDonald, 61 Brock.
W. W. Duncanon. Toronto; Gen. R.
Brutlnel, Perclval F. Glfford and W. P.
Kearney, Montreal, were among thoso
who registered at the Canadian Club
last weak.

Mr. and Mrs. F. F. McGovern, Mont-
real, were among those registered at
the Canadian Club last week.

Col. J. A. Cooper entertained a party
of seventeen at dinner at the Canadian
Club last Tuesday.

Recent Canadian arrivals at the Hotel
Belmont include J. G. Anderson, Mr. and
Mrs. J. IL Paterson. Toronto; J. D.
Hathaway, Mr. and Mrs. A. H. Vlpond,
F. J. Shaw, Mr. and Mrs. II. D. Dwyer,
.Montreal; iu u. MacLeod, Winnipeg; A.
W. Degnard. Dttntra . n t f.mnK.ii
Preston, Ont; G. W. Smith, Pembroke,

Major-Ge- n. and Mrs. C Jones have ar-
rived from Ottawa and are spending a
tew days at the Hotel Belmont

Arrivals at the BUtmore the past few
dava Inelndn flnmnM Hart. T n .Tnhnun
Alpbonse Racine, Montreal ; O. E. Flom
wg, it. u. vvmasor, js. j. Livingstone, J,
B. Robertson, Toronto ; J. P. Crerar,

D. II. McDougall, president of the
ixova acoua tsieei anu uoal company,
arrived from Montreal Saturday and is
staying at the BUtmore Hotel.

Mr. and Mrs. D. J. Bourke of Windsor,
Ont, areregistered at the Murray Hill
Hotel. Mr. and Mrs. W. R. Edwards ot
Orillla, Ont, are also at tho Murray Hill

F. S. Blodgett of Montreal and M. W.
Morton of Hamilton, Ont, were among
recent Canadian arrivals at the Hotel
Commodore.

Mr. and Mrs. Morris P. Bryant of To-
ronto are staying at the Commodore.
Mr. Bryant is a member of the To-
ronto Stock Exchange.

Boston' Canadians are "up and com-
ing." On Saturday next the 'Canadian
Club ot that city will be addressed by
Bishop Edwin, II. Hughes. D. D., LL. D.,
Methodist Episcopal Bishop of Massa-
chusetts, and by the Hon. Moorfleld
Storey. Among the Invited guests will
be T. P. Porter, British Consul-Genero- t,

of Boston; Prof. M. Roscoe Thayer of
Harvard, president American English
Speaking Union,- and A. H. Richardson,
president Canadian Club ot Harvard.

Mr, and Mrs. F. T. Cuttle of Montreal
are registered at the Hotel Commodore,
Mr. Cuttle Is secretary of the Montreal
Transportation Company.

American investors Opportunity
We are about to issue to the public a preferred
stock of a well known Canadian company, en-
gaged in the production of writing and ledger
papers, with nn established earning power and
high ratio of ouiefc. assets.

. Owing to the premium on .American funds this
issue can be bought by an American Investor to
yield 8J4JS.

- ' At for fall parlltulmt in altantt ef puhllc tout.

NESBITT, THOMSON & COMPANY

Bldg.
.305-- 7
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DESPITE EXCHANGE

Canadian Bankers See No Sign

of Contraction In General
IndnBtry,

Toronto, Feb. 28. While financial
watchdogs are still eagerly scanning the
horizon for possible changes nrjslng from
International exchange and trada busi-

ness has continued uninterruptedly good.

Bankers say Uiey see no signs of con-- !
traction "in industry, though they admit1
there may be, and probably will be, dif- -

flcultles before normal life ot peace time
can be resumed.' It la thought that
bankers are preparing more than indus-
trial leaders for such a period, as in-

dustry Is still so fully occupied and sees
little chance of a change for some time.

A banker expresses the view that a
degree of uncertainty will continue until
tho Dominion Government's financial
plans for1 the ye,a ara made known. If
the Government forgoes a popular loan
rind calls ort the bonks for money the
banks in turn will hold a tighter rein
against the general public.

A survey of reports from branches of
a bank with wide Canadian connections
shows no sign of abnormal conditions; In
fact there was a general revelation or
continued business and good times.
Borne of the western communities are suf-
fering from shortage of seed grain, but
others aro supplying the need, and the
abundant snowfall this winter led many
bankers to prophesy a bumper crop be-

cause of tho stored moisture this means
to the sou.

Though little notice has been taken ot
the event, as it was previously dis-

counted by Parliamentary debate and
conferences outside, history was made
duting tho week by the ratification by
Grand Trunk Hallway shareholders in
London of the agreement for the disposal
of that great railway system to the
Canadian Government This adds a sys-

tem of 8.17S miles, ot which 1.665 aro In
the United States, to the railways owned
and operated by the Canadian Govern-
ment

Discussion at tho meeting resulted In
some bitterness, but the agreement car-

ried with only a dozen or so dlsson.
tlents. Some of theso attacked' tho
"morals" of tho Canadian Government
for its method of taking over the rail-
way, and this has brought warm re-

plies from Canada, showing that the
position of tho O. T. R. shareholders
would have been a good deal worse It
the Government had not como to the
rescue and made euro of some reward
for them before tho railway was forced
Into receivership. Tho task ot assimi-
lating u railway system with n capitali-
zation ot $707,000,000 and bringing It
Into tho poslUon of a profitable publlo
utility will be one ot the greatest ever
undertaken ly the Canadian people and
will call for all tho statesmanship that
can be brought to bear.

To Conserro Resources.
Trade relaUons between Canada and

the United States contlnuo to occupy
a placo of prominence. Ottawa de-

spatches have foreshadowed legislation
"which will have as Its purpose tho con-

servation of resources which aro In
danger of utter denudation from the In
ordinate demand from other countries."
This obviously referred to lumber and
newsprint The newsprint case has
been taken care of for months by tho
regulation that 15 per cent, of tho Cana-
dian output must be retained for. the
home market and this is working out
satisfactorily at present

Lumbermen have protested against
the Idea of an embargo on the export
of their product for various reasons,
one being the hindrance on production
which this would Involve, and another
the necessity for many kinds of wood

from the United States now being lm.
ported. Lumbermen hero apparently
tiko the ground that conservation is
none of their affair, despite tho fact
that they derive their product from the
State at a low cost. The Stato has
failed to appreciate the responsibilities
of providing replaceable natural re-

sources, like wood, for future genera-

tions; hence the lumber industry, rav-

aged by fire year after year as well as
the harvest of the woodsmen, Is in dan-

ger of serious impairment before many
years pass.

Resolutions and declarations in favor
of made In Canada producto continue to
find utterance as a result of tho Wsh
exchango on American funds. The To-

ronto Board of Education has decided not
to purchase further supplies In the United
States so long as the present financial
position exists. On the other hand, one
large Toronto firm cuying many eup-nll- ea

across the border reports two let
ters in one day from United States
baslndss firms, one offering to split the
cost of exchange m half and the other
offering to pay the whole cost rather
than forego the Canadian market These
are examples which are appreciated by
Canadian business men and will assist
In maintaining good relations for the
future where an Irritating policy might
have unfortunate political as well as
economic, results.

Industrial Reports Good

Company reports presented during tho
week showed further '.evidence of a
stronir Industrial position. F. N. Burt
Company, Ltd., had profits of 9735,714,
compared with 1470,176 a year ago.
Traders are wondering If this will bring
an Increase in the dividend on common.
which Is now 8 per cent, but a hlsh
official of the company said he did not
expect any action of this kind for some
time to come. (Standard Bank profits
for the year were $776,310, an increase
of 178.866. Deooslts were 974.019.022.
compared with 965,969,558. Cash and
quick assets amount to 45 per cent of
the liabilities to the public.

Reports ot earnings for the Brazilian
Traction Company made a good showing.
the, total for tho year 1919 being

mllrels gross and 58,423,000 jiet,
the latter belng.an Increase of 6,292,000
mllrels. Foreign exchange has an im-

portant influence on this company, how-
ever, especially affecting dividend pros
pects, and while there was a good re
covery in Rio exchange in the autumn
that position was not maintained.

Trading on the Toronto exchange dur-
ing the week rose to a large volume.
considering the elements of uncertainty,
and the stocks with the largest turnover
ended the week with higher quotations.
Atlantlo Sugar is so speculative In Its
nature as to lose significance, despite
its neavy volume, on tho other hand.
the strength of the Steel stocks is taken
as evldenco of the better fortunes now
coming to the steel industry. Dominion
Foundries was especially prominent
with an advance of over 7 points.
Paper stocks also gained in strength,
though the changes were, small. Mining
sioc&a were nrm, in, a ami markot

The following Is a summary of the
week's trading on the Toronto 'Stock
Excnange:
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f 'Shedding a dear Light
Through Poisonous Fog

the heading
UNDER the Canadian Club

of Boston prints the fol-
lowing In Its current Issue: .

"Many Boston people are unaware
4hat on Tuesday ot each week Tn
Sun and New Yonx Usoalo devotes
two of Its pages to specially prepared
matter 'relating to Canada. Promt-no- nt

men of the Dominion contribute
to Ite columns articles on topical sub-

jects which put the Canadian view-
point before the American publlo as
no other agency can do. Educa-
tors, business men. Jurists arid states-
men write on their particular sphere
of activity.

"In this day of garbled news and
muddled thought Tim Bum and New
Yohk IIsbjud cannot be too highly
commended In its unselfish effort to
lay this solid foundation for continued
mutueal understanding between the
two countries.

"Like the Kentucky darkey, caught
In a severe thunder storm on a lonely
mountain trail, who prayed 'that If It
was Jost the same, Lord, pleasesend
a. tIT more light an1 a UT less noise,'
the people of this country are calling
for tho clear facts on questions of
tho day. Tan Sun and New Tons:
Hbiuld, In keeping with Its name, Is
shedding a clear, strong light through
the poisonous fogs of prejudice nnd
Ignorance."
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Canada's KxpoHa Decline, but Im
Expand.

Canada's foreign trade continued
expand in the month of January. E
ports declined 93,817,155 and imports

Increased J39.807.952. making net
crease over the corresponding month of
1919 of 926,000,000, aoout per
cent

The increased mircnases were: row
stuffs, which increased by 95,861,253;
animals and animal products, which In
creased 96,000,007. and fibres, textile
and textile products, wiucsn increased

915.000.000.
The aecreaseo: expono thsto enureiy

in foreign merchandise, toe domestic
merchandise sent abroad showing
slight increase. Foreign merchandise do--

creased over is.vuv.uvu.
In iron and steel and manuracturea

thereof Canada sold 39.097,481 worth
and InrDorted 815,697,486 worth. This
Indicates that the Canadian iron and
steel Industry catching up on the
domestic demand. The figures for the
ten months ending January In this class
of goods show exports or jsv,4&,755
and Imports of 147,5C7,S96..

An invitation toopen a

New York Office
in conn ection with THE SUN AND
NEW YORK HERALD'S newly
established

CANADIAN

INDUSTRIAL BUREAU
1 is herctV extended to

Canadian Boards of Trade,
Cliambtn of Commerce and
Other Similar Organbattontf
Interested In the Industrial
Development of Canada.

THIS nVRBAV IS ENTIRELY
FUSE. Thnt vili bt no chara ef anv
tort madt to Viose ctalllno Uimstlca of Us
ttnices.

Officials of Canadian commercial
organization! are invited to lend to
THE SUN AND NEW YORK
HERALD'S CANADIAN INDUS-
TRIAL BUREAU supplies of their
various publications relative to the
industrial attractions of their respec-
tive localities, which will be kept on
file and will be distributed to all call-

ers who request information.
Every effort will be made by this

Bureau to be of use not only to
Canadian cities and towns that are
reaching out for new industries but
to rsantdsetarervryhest. siisstfcss U
directed toward Canada and who
wish for authentic information re-

specting the prospects far wisq loca-

tion of factories there.
AH such should gddresi

AND THE NEW YORK nERALD

Canadian yiKfrial Ikeau
280 BROADWAY, NEW YORK
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CANADIANS TURN

TO SUGAR STOCKS

Montreal Markot Marks TImo

on All Other Trading

Dnrlnff Week.

Special Corrttponienct to Tns 8tw asp Hw
Toss: IIssilo,

MoNTOBAt, Feb, 13,- - Sugar was the
only subject In which the Canadian
stock markets took any interest during

the pest week. The only listed secur-

ity connected with this business is At-

lantic Sugar, and this stock was run
up from 87 at the beginning of ths
week to a fraction better than 94, most
of the rise taking place on Wednesday,
when the news came in that the prico
of sugar would be Increased by 2c

per, pound.
With this' exception the Montreal

market was absolutely marking time
throughout tho week. The disastrous
results of heavy British selling had
apparently ceased thoir effect Braslllan
Traction worked up a little higher, nnd
Shawlnigan and Montreal Ppwer re-

mained within a fraction of the previous
week's price. The Canadian market was
chiefly Influenced by the uncertainty In
New Tork, and reports ot an expected
Improvement, In American rails, duo to
tlip cessation of European selling, had
a .very encouraging effect

The steel stocks were somewhat weak,
although soiling was on a very moderate
scale. Papers were neglected, along
with the entire class ot tho speculative
stocks of the recent rise. On tho other
hand, thero was a fair demand at rising
prices for the textile securities, whose
position has been greatly strengthened
by the curtailment of imports from
Great Britain.

Canada Steamships was strong though
not' very active, on the excellent annual
report submitted on Thursday, which
showed a surplus for the year ot 93,110,-28- 0,

out ot which tho dividend require-
ments took only 9875,000 for preferred
and 3480,000 for common. President Nor-cro- ss

In his report stated tho belief that
the Immigrant business handled by the
company's ocean services would assume
large proportions. The common stock
will be placed nn a 7 per cent basts,
which makes It look decidedly cheap at
a price in the vicinity ot 75.

Tho following table gives the total
sales, high, low and last prices and net
changes of all stocks and bonds traded
In on the Montreal Stock Exchango for
the week ended Feb. 21:

v STOCKS'. .

Sales. nixa. Low. Ls,t. Ch'cs.
6 Ablt Pow A P Ltd.20 159 291 10
JI Ablt PAP LM pf. 87 97 97
MAmesHMcOI.til...U5 isj 123 4-- 1

197AmHMcCLWpf,J12H 107 llltt 15V4

asu l.oni uan L.UI.. 70
45 ACorCLtd non-- e pf. S&Vi lltt

YIWAt! Sac Ret Ltd.. 95 !6i
JW nCU JolrpQOuB 1UQ

10 B O FUh A Pack. 61
500 Braalllan T L A P 44

1122 Br Pulp A P Ltd. 71
eiSCan Cemrnt 7
190 Can Cement pf 91

CO Can O ft V Co.... 5S
SO Can C ft P Co pf.100
245 Can Cottons Ltd. U
29Can Cot Ltd nr... a

123 Can Fdy A P Ltd.251
243 Can Ota Electrlc.104

45 Can Gen El flat..lKi
SO Can Locorao're pi 93

4 Can Pad By..l
1257 Can Rteamthlp :vi

W0 Can Steamship pf. tvl
0 Carriage Tact Ltd. SO

ITS Car Pact Ltd pf.. 90
575 Con Mm ft Bmelt. 29
141 Detroit United RyJOJ
131 Dam Ctnners ..... u
400 Dem Bridge Co..,.10iJ

17 Dom ,Coal pf mh
15 Dom Olsu Ltd.... eiti

Dom Iron A St pf. 19W
SBODom Steel Corp... 70H

40 Dom Rt Corp Pf.. 791
105 Dom Teitlie 122

SDom Textile pf...,l01
CO HUIcreit Collieries U
22 Holt Renfrew S2tt
inolt Renfrew pf.. 14

12 Til Traction pf.... 70
26 Ramln Power .. 124

5 1 of tbe W. ex d.115

Jatu'renVW
eoLatu- - Power tssliLjall Conatrue....92

4S Macdonald
20 Mstkay pf ei25 Maple Loaf MM..1MK
(0 Mont Cottons Ltd SJ

5 Mont Cot Ltd pf.101
1511 M L II A P Cons STU
5T.0O Mont Tram deb.. 71
4155 Nat Breweries ...203W

7 National Brick.. ,t22U
2M5 No Am P A P.. 17

25 Ocllrie T M llat..2S0
MOrllrlo P M PI..10S
45 Ottawa It U A P. 79

1 Pen Ltd ex bon.119
16 Pen Ltd ex b pt S7
H Prico Bros Ltd.i.100

121

105

aoPror Paper Ltd... 114
1100 Ty H A P. 2i S Zi
545 Rlondon P A P. lM

JM fit Law Flour...ltlU
11 Bt Law Flour pf. 95

(19 8hawinf W A P..1U
MRherwIn W P.... SO
5 Sherwln W p pf, (ott

2111 Spanlab. Rlrer .. H1m Spanish River pf .121
2357 Steel Co of Can. 794

40 St Co Of Can pf.. 99
10 Toronto Ry 454

715 Tooks Bros 76
llTooks Bros pf...E44

122Bpan Rlrer r. B'i
to Tramway Power. t U

125 WayPAP.Ltd exd75.
9 Commerce . '1944

Merchants io
21 Molsons 150
22 Montreal not
47 Nova ScoUa no
JJKofal 211
20 Union 157

BONDS.
1100 Asb Cor Can 5.1942 77
1500 Bell Tel 5 1125 91

20100 Can Cement , 1929 974
000 Can CAPS, 1933 11U

1580 Can CAP (. 1939. H4
1000 Can Rnb , 19. 914
4000 Can Cot Ltd 6.19W S4

21500 Cod R MAP 1951 M
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100OO of Mon ,8ept23100
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10200 VB 1917 ! EU tOTnoiu
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'23114iiuuiuom 1 a s 0,

2000 M It H A P 44 '32 SJ
10AA HHl W f 1 t 'fn ,M

u

d
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6.

2009 Jen Ltd flat if. "26. S3
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1900 WPA P Ltd S '51 1SW
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FAEK LABOEEBS NEEDED.

Canada Look TJboh ti.Qrent Asset West.
Canada expects greatest

asset for future increaii
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population. She lost over 0,d0 of her
male population In casualties during the
war, but this loss has been offset by the
arrival with the coming of peace, of

mi the 2H23 rnaiior of wires and
The attitude ot the Canadian Govern-me- nt

toward immigration at the present
time is inclined to be restrictive, and thetendency is to discourage any Important
movement of immigrants, except in thouwo w warmers wno are in a financialposition to engage In farming, farmlaborers and domestlo servants. These"are most easily assimilable and the need
Oi the two last named i classes Is very
urgent. particularly In the Westernprovince, but there Is a scarcity all overCanada. Chief among the reasons forthe Government's nren M.,t,policy are: Soldier scttleaaat and id'
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PARLIAMENT WILL

OPEN TO-MORR-

Governor-Gener- al Expected to

Outllno a Moaorato Pro-

gramme of legislation.

Special Correiponienct to Ths Be asm Kw
Yoaa; UaaaW).

Ottawa, VoW 23,-- In the speech from
the throne with which tho Duke of
Devonshire will open Parliament on
Wednesday a moderato programme or
legislation Will be foreshadowed. In the
iiv.vHi riMii thA.mnt lmnortant. meas
ure uromlsed will be a Dominion fran- -
chlca act TlUs bill, wnicn nsa oeii w
subject of lengthy consideration by a

ot tho Cabinet under
the chairmanship of Hon. X A. Colder,
will abolish provincial voters' lists and
win iiKtitiit fnr ihem lists prepared
by Dominion enumerators', will confirm
the full right of Canadian women to
the franchise 1 will limit tne ngni oj
persona ot alien origin to vote, and will
fstntvirn
of desertion under tho Military Service
act

The speech of the Governor-Gener-

Is also expected to mako mention 01 u
bill pro-idln- r for Canadian naval de
fence, Tho character of this measure,
which lias orlven the Cabinet a groat
deal of thought Is problematical. In
the Inat analysis Its size and principle
will depend upon the attitude of a caucus
of Government supporters, to which n
will bo submitted for approval beforo
being Introduced Into the House.

7n tho raiuntrv there Is a treat deal Of

difference as to the form which siich a
hill xhnuM talca. There is a SChOOl inai
believes tho country should be launcnea
nnin nn nmh tloiis naval prORraminc.
hnlrilnor Hint rinada'a newly OCOUlred

status as a nation and her worm irauo
drmanri o Rfmntr nnw. There is an
other school that bolleves that no naval
step of any kind should bo taicen uniu
naval experts' of the world are Cefl- -
nltely agreed, In the light of war ex
perience, as to what character oi navm
defence Is likely to prove most effec-tlv- n.

And. finally.' there Is the agrarian
movement with its radical policy ot
nenrn'. retrenchment and reform, which
believes that Canada docs not require
anv navy worth mentioning, and that
the monev which it would cost could
bo fetter spent In reducing the country's
burdensome debt.

Between these three conflicting schools
tho Government finds it dlfilcult to
chooser. Tho anrument atralnst any pol
loy calling for Immediate heavy expendi-
ture having regard to the financial posi
tion of tho nation is unqucstionaoiy a
verv conraelllnar one. And It Is n tho
less compelling from tho standpoint of
political expediency when tho great and
crowing strength of tho Farr-ers- ' party
Is taken Into consideration. On the othor
hand, the view 'hat Canaua must shoul-d- er

her share of the naval defence of
the empire or get out of It Js one that
appeals to Canadian ci ana pa-

triotism and Is not to be lightly dli--
mlsscd.

Canada at Waslilnarton.
Internationally and from tho standi-poi-

"of Canadian-Unite- d States rela
tions a measure creating and denning
the diplomatic position of an Indepen
dent Canadian representative at waai
lngon will be of the highest Importance.
The creation of such 1. post, the oocu
pant of which will work In cooperation
with and yot quite independently of the
British Ambassador, is tho result of a
feeling that has been growing in Canada
for several years and that has found out
spoken expression since the beginning
of the war namely, that It Is contrary
to efficiency and to the Dominion's na-

tional status In the world to have Cana-
dian business with the United States
continue to be transacted through the
British Colonial Office, and consequently
via London.

During the latter part of the war, In-

deed, a Canadian mission was estab-
lished at Washington and Its success
led the Government to Introduce a meas-
ure In 'Parliament last year making the
post a permanent one. Since then the
question has been the subject of many
communications between Ottawa ana
London, the result of which Is that the
Imperial authorities are quite agreeable
to the proposition that on Independent
Canadian representative should be sta-
tioned at tho American capital and with
full powers to deal direct with the
United States Government upon all ques-

tions, political, financial or commercial,
with which the two countries aro solely
concerned. In all matters of course
which affect the whole empire the Cana-
dian representative will work In coopera-
tion with the British Ambassador; ahd
the latter, on the same principle, will,
when dealing with questions which af-
fect the Dominions; consult the Canadian
representative. . But in all other matters

matters ot purely Canadian concern,
such as trade or boundary treaties,
waterways, fishing rights. Sec commu-
nication will be direct between Washing-Io-n

and Ottawa.
Such an arrangement It Is believed

here, will conduce to a still better under-
standing between the two countries, it
will, for one thing, have the effect of
fastening upon the United States con
sciousness a more adequate comprehen
sion ot the constitutional position ed

by Canada as a member ot the
British commonwealth of nations. There
Is a feeling in Canada that despite tho
unblamble attitude ot Lord Grey and
the British Embassy the apparent in
ability of many United States Senators
to appreciate Canada's relation to tho
peace treaty, ana particularly to tbe
League ot Nations, is due in great meas-
ure to the absence from Washington of
an accredited Canadian representative
who counld put tho Dominion's position
before the .American people in a more
comprehensive and concrete form.

Other Domestic Hatter.
Some other domestlo matters to bo

foreshadowed by the speech from, the
throne Include a superannuation bill for
tho Dominion civil service, n measure of
shipbuilding, and minor amendments to
tbe industrial disputes act, bringing it
more into lino with demands of both la-

bor and capital and with needs of new
conditions.

There will bo no Important tariff
changes. The Government will take the
ground that until the investigation which
j3inow proceeding into fiscal problems
Js concluded, enabling it to form
an Intelligent judgment as to what is
best tor the country, tinkering with cus-
toms schedule would bo unwise. How
this attitudd will be taken by tbe coun-
try and by Parliament remains to bo
seen. The Farmers, under the leadership
of Mr. Crerar,, and the cornestone ot
whose policy Is lower tariffs, are bound
to bo hostile, "while the merest homage
to political consistency, having regard
to the Liberal party platform adopted
last summer, will compel Mr. Mackenzie
jung, 100 uppoaiuon icauor, 10 cnaiienge
the Ministry's position.

The railway problem became a little
more clear this week when ths Grand
Trunk !tol1wy hP!ho!dir after s.
fairly stormy meeting in London, de-

cided to accept the Government's pro-
posals acquiring tho road. Their ac-
ceptance ot the agreement means- - that
within the next six or eight months
the Grand Trunk Railway, Including
its fifteen hundred miles ot lines in'
the United States, will become the prop-
erty of the poople of Canada this
leaving the Canadian Pacific as the sole
privately owned and operated railway
system in the Dominion.

It Is interesting to note that upon the
day when tbe Grand Trunk shareholders
were meeting in London, and deciding
to sell out, a semi-offici- al asae&ice--
x&A&t hasaa alAAed.- - the 4Ue4t an 4k V.

Investment Opportunities
In

Canadian Securities

6.30 to 7.50
Payable In Unit tl State Gold Coin.

Send ior Descriptive Circular A-- a

A. E. AlhES & CO.
.

- BitobVtiitd ita.
74 BROADWAY, NEW YORK

Harris Trust Bid., Chicago.

Toronto Montreal Victoria, fl. C.

WE OWN AND OPJTCB

$100,000
3 GOLD BONDS
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DOMINION OF CANADA
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CANADIAN SECURITIES
Government, Municipal, and Industrial

with
Principal and Interest payable in New York funds,

to yield over 8 at prevailing rate of exchange.

Write for particulars.

THORNTON DAVIDSON & CO., Limited,
Transportation Building,

Montreal.
81 St. Peter St., 63 SP'' St,

Quebec. Ottawa.

CANADIAN SERVICE
Montreal
Ottawa
Halifax

Our direct private wires to the above dtics enable us to render
quick and efficient service in obtaining n jotations and executing
orders in all securities local to the Dominion.

Ill Broadway
New York

E. & C. Randolph

rreraixT-uw- a

Mcmocr3 iicw tors oiock nxenartgo

You Want
. To Know

If there Is anything
you want to know
about a Canadian
security's income
possibilities or the
marketability of
Canadian Corpor-
ation, Municipal
or Government
Bonds, write us.
If our Statistical De-
partment hasn't the.
Information on file, it
will jet It for you vrlth-o- ut

charge.
We want you to use this
Department. It will
help ua to establish a
friendly relationship
with you.

ecmitifi
CORPORATIOX
bIMITKSHsadOfflee MONTREAL

Taronts Halifax 6t.Jshn. N.B.
Winnipaa London, Eng.

Canadian Government
cnl

Municipal Bonds
SAFER THAN EVER

Inttmt returns blabrst In a anieratlon.
Onlos to high price of U. 8. Dollar It
will buy Urser amounts of Canadian
Dollar Bonds.
Ilrstrtctlon of Imports from TJnltM
States to Canada Increases production
from Canadian Industrie.
ARractlrt offerings of Canadian tondi

sent on reauttt, vituiing ottr

7
C. H. BURGESS & CO
14 King St., East. Toronto, Canada

Canadian
Securities

CANADIAN FINANCIAL COfr.
Ill Broadway New York

Tel Rector 8021. '

National Hallways for 1919 at $30,000.-00- 0.

and added that application would
ba made to the Railway Commission for
a 40 per Cent, increase In freight and
passenger rates.

Canada Adda a T'hoaaand Bsuilca.
More than a thousand new banks jvere

established in CanadaJast year, bringing
the total up to I.40, an Increase of nearly
40 per cent Most ot tho new banks ore
branches of ild Institutions.

The gain in the number of banks In
Manitoba, was SO per cent, greater than
In any other orovince, and was duo
chiefly to agricultural development.

ThMMtatioa

Winnipeg
Frederickston

Investment

Quebec
St. John
Hamilton

87st.F.XavierSt.
Montreal

Canada
and the

United States
Investors in the United States

can purchase Canadian Govern-
ment 5M Victory Bonds at a
price approximating $85 to $86
per 100 bond, contrasted with
the price of $100 paid by conse-
rvative investors and corporations
in Canada.

For instance, the 1919 Victory
Loan Bond, paying interest half-year- ly

at 5H per annum, and
due 1934, will pive the American
purchaser a yield of over 7i.

The 1919 6H Victory Loan,
due 1924, can be purchased at a
price to yield over 9.

These bonds have behind them
the entire assets of the DO
MINION OF CANADA.

Winans, Dickinson

& Whitehead
Limited

Investment Bankers

Dominion Express Building
MONTREAL, CANADA

Sharing Canada's
Development

YOU have an opportunity to share

in the development of a basic

Canadian industry.

The building of a big new pulp
mill by Clarke Brothers, Limited,
means the expand on of an old

established Canadian nrm.

Clarke Brothers, Limited, 7
First Mortgage Bonds Carry
ing a 20 Stock Bonus ($100
Common with each $500 Bond)

f
are Its means of financing this new

activity.

The stock bonus gives investor! a

share in the total surplus profits.

The bonds mature serially, glvini

choice of maturities and tacKai-In-g

yearly the margin of safety.

Interest payable half yearly at
New York.

Writs for our ntastratad
Beeklet and aak about
our .Partial Payment Flan.

fiRAHAM,SANSON&(0.
W INVESTMENT BANnE.Ha W

Mtmtert Toronto Stock EteliWt'
TORONTO, CANADA.

WE INVITE YOUR INQUIRY.
ON

CANADIAN SECURITIES
BOUGHTSOLD QUOTED

AMERICANS INTERESTED MAY SEND FOR OUR DESCRIP-

TIVE CIRCULAR "S,M WHICH WILL GIVE FURTHER DE-

TAILS OF INTEREST TO ALL INVESTORS.

H. M. CONNOLLY & COMPANY
MEMBERS MONTREAL STOCK EXCHANGE

Building

Toronto

Moatr Canada


